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g0 ULING FACTR
) LOVON HAGKET

to Unload Stocks Each
News Indicates U. S.
Wil Have to Fight.

g

. Y. COMPETES FOR GOLD
rs on Money Market,
us to Make Loans,
Not Too Eager for a
Rapid Recovery.

to The Tribune.)

[By Cnbis

Landon, Nov. 16.—Mexico was the
ject that most affected the stock
p’rkﬂ last week, but now the ner-
:wu is relleved Farly in the week
jw Asquith’s speech produced a
le,edl} easler feeling, but this effect
;“ countered on Thursday when the
ablie read the statement published
'_‘_I ohe Times + on President Wilson's
L ntions regarding Mexico.
I!'N‘ little scure WAS dispelled later
d the &lr tins cleared somewhat by
ﬂ.mnugh_ to be sure, the experience
4 the last twelve or fifteen months
mmde such an fmpression on the

wple's minds that the mere whisper
£ WAr alarms them and everybody
sqpries 10 unload stocks. Financial ex-
wrts BY that the prevalllng nervous-
s §§ far overdone and torally un-
wupsary, for there i not much
jance of DY renl fighting in Mexico,
it is generally belleved that the
meach governme nt will bring out Its
wn early December, and it is
actght that those anxious to make
gos dom't talk prosperity because
fey are not 100 enger for a rapid re-
woery. The Parls and Berlin markets
¢ maid both to feel this way.

The monel market, too, is shaken
i Mexican reports, but optimlsts say
fat sven in the event of a clash with
#¢ United States (a hypothesls which
swoffed ot on all sides) they are by
w means sure it would have more
wrious results than a continuance of
gaent conditlons in Mexico. Every-
wiy seems to feel that President wil-
@ I8 handling the situation splen-
gy, and with his hand guiding af-
4rs there is no real reason why busi-
s should be depressed by Mexican
Hairs,

e fact that New York has begun
s compete for gold in the open mar-
ut bgs induced Britlsh financlal writ-
o to urge loyal support for the Bank
{England. especially as South Amer-
w goid cut off and Indlan
ol Cansdian loans are quite large.
¢ Continental money markets are
kedly easler, for the signature of
@ Toreo-Greek treaty has had a
witing «Mect. The Relchsbank and
#Bank of France have both added
= materially to thelr metallie reserves
%t they are not inclined to do any-
¥ to make the Bank of England
=l op its discount rate.
Te only doubt now existing is
thether if the United States and Mex-
meome into conflict New York won't
tmpete actively in the open market
f2 bar gold. Sir Edward Palsh, redi-
b of “The Statist,' says In a cable
fmateh from New York that business
meditlons ere exceedingly satisfactory
Smughout the U'nited States and that
fanelal papers comment pleasurably
tfhls, one of them saying: “So far as
% internal condition of the Unlted
8ttes is conicerned, it seems clear that
feything is favorable hoth to the
mey market. bourses and the stock
achanges of the world.”

Discount rates fluctuated last week,
%t have not slid down as anticipated.
ity-day bills rule at b per cent,
me months' bills at 4 15-16 to 5 per
=, four months’ bills at 4 13-16 per
"t and six months' bills at 4 11-16
Ment. Call money was quoted yes-
hy at 41 per cent and weekly
e at 49 per cent.

Te bank's reserve increased $836,.-

s

now

Bl decreased $350,285,000, now
fanding at £183,501,320, The propor-

of reserve to liabilities rose two
5 0535 per cent,
tle below 50 per cent on
® comesponding week of last year,

IEEPS MARINES ON SHIPS

Diniels Plans to Concentrate
Corps at Four Posts.

{From The Tribune Bureau.]
on, Nov, 16.—TIt hns been defl-
:’J‘Mﬂd«‘l by Secretary Danlels that
& Ublted Stutes marines shall be kapt
the ships of the navy and not
to shore statlons, The decision
™ b t in view of certain apprehen-
the marine corps that the old
of taking the *“web-footed sul-
hhlw the ships might be carried out
the present administration.
~|:'m? Daniels sald to-day that he
‘.:”d a policy for the concentration
" 8 &t severnl points, dolng away,
A% possible, with the smaller de-
t5 at the wvarlous navy vyards,
il leaving enough marines to
Py the dutles which they now do.
“hh llea that such concentration
Bive more marines Eréater oppor-
ity for Eenuine military training and

::‘n“"!lﬂ'l idea Is to establish large
‘I Posts at Phladelphia, Pensacola,
[ &nd on the Paclfic Coast. The
hmn would probably be at San
In these places marines to the
of & thousund or more could be

_—,—

DESLYS'S CHAMPION HELD.

) Twist, twenty-five years old, a
Butemun, who was mrrested on
night, charged with stabbing to
‘:“:vmnn known as Mrs. Loulse
‘mhn she had spoken disrespect-
_mml:lr Deslyw, the French actress,
g ¥ remanded by Coroner Feln-
Tombe prison pending the in-
I,* The stubbing was done In a fur-
foom at No, 198 East 3116th street.
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M tow standing at $133.249,420, |

IMPENDING FRENCH LOAN
FAVORABLY CRITICISED

Rothschilds and Big Banking
Houses Consulted by Ministers
Before Announcing Plan.

OTHER LOANS IN PROSPECT

Three Per Cent Stamp Duty
Does Not Deter Borrowing
States from Applying
to Paris Market.

[By Cable to The Tribune. )

Paris, Nov. 16.—The Bourse remains
firm, with business still limited to pro-
dealings. The $260,000,000
loun met with favorable appreciation,
the only opposition belng expressed by

fesslonal

groups of smaller financlers who ad-
vocate a loan which shall be “amortis-

sable—i. e., redeemable at fixed rates
and in fixed amounts,
The Minister of Finance before the

announcement of the loan had con-
sulted the leading lights of the financial
world, including the Rothschilds and
the big credit establishments, such as
the Crédit Lyonnals, the Soclété Gé-
nérale and the Comptoir d'Escompte,
which have :'.h\'u:.'.:a been thorough sup-
porters of national French finance.

The government meanwhile has prac-
tically wvetoed foreign and especially
Balkans loans pending the fssue of the
big French loan, The gratifying recep-
tion of the government’s loan proposals
ia expected to release funds at present
tied up and thus restore confidence and
activity.,

After the loan has been finally floated
it is certain that the period of financial

many months, for, with the exception
of a few nations In the north, every
country in Europe is about to apply
for credit. The French money market,
too, is becoming ever more the chief
treasury at the disposal of borrowers
able to offer acceptable terms, and
therefore all conditions likely either to
facilitate or embarriass loan jssues are
subject to keen discussions here.

It will preoccupy financlal cireies for
some time to come, and will also at-
tract the attention of cordinary capi-
talists.

It must be borne in mind that no 1is-
sue of foreign state funds can be ef-
fected on the French market untll the
state issuing the stock has first paid
into the hands of the French fiscal au-

of stamp duty, which has gradually in-
creased from 1 per cent to 1% and 2
per cent., Within the last few months

the nominal total value of the loans, It
is practically an import tax, paid by
the dettor., It is =o at least in princi-
ple, because it &8 not quite clear in
fact that a part of the duty does not
fall on the capitalist,

This duty is, as a fact, an increase in

French market the tax would be of lit-
tle consequence, Conditions Jeing
equal, the states anxious to conclude a
loan would make thelr offers to the
market willing to grant the biggest

loans, This is not the case, however,
for the stamp impost s higher in
France than elsewhere. In England

the rate stands at 1 per cent and in
Germany a little more than one-half of
1 per cent,

|banks in an inferior position, for the

loans has always been more frequent
ard important here, Thus 1t would
seem that the high stamp duty levied
by the French fisc does not detract
from advantages not found on other
markets.

The favorable conditions offered by
the French money market are several,
Perhaps the principal gain of the
French over forelgn markets s the
large stock of bullion held ready for
limmediate use, while other countries
are often in the throes of monetary
difficulties. This is the case at the
present time, for most European coun-

ing the effects of the monetary crisis,
but France alone has preserved her
huge reserves In money ready for em-
ployment.

Forelgn markets are unable to satis-
fy the necds of borrowers and Hritish
hankers have declded not to issue uny
foreign state funds until further or-
ders. The Hungarian government was
only able to conclude a small lean of
£30,000,000 by offering to gubscribers

A moderate Rumanian loan, declined
by the French banks on political
grounds, meets with the greatest diffi-
culties in Germany, notwithstandirg

uation in Rumania.

The rate of Interest on capital in
France is lower than elsewhere as &
direct consequence of this vast reserve
of available cash, Argentine 4 per
cents are guoted at a higher price in
Parls than in London, and Chinese o
per cent loans stand almost at par in
the French capital. Braziilan 4 per
cont funds are from four to six points
in favor of Paris.

The cheapness of loans in France
compensales 1o a certain extent for
the import duty of 3 per cent on foreign
government stock. The possession of
this honrded wealth ready to be drawn
upon by solvent states In want of
ready money is of Inestimable value.
It s, moreover, doubtful whether the
abolition of the new & per cent tax on
forelgn government stock issued here
would result in raising the cost of bor-
rowing, and this, indeed, Is only an
incldental matter, which could hardly
affect capitalists whose chief ohject Is
advantageously to invest their idle cap-
ital.

!

thorities a cash payment in the shape

|
|

activity thus opened will continue for| coon reserves .. ...

the amount has grown to 3 per cent of |

|
|

the rate of interest, payable by the
borrowing state.  If the stamp Jduty
were the same on forelgn as-on the |

At first slght this would place French |

lduty would appear to be prohibitive, |
but the flotation of forelgn government |

't

]

tries, even including England, are feel- |12

a quite exceptional rate of interest. |

the sound financial and economic sit- |2
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COMPILED  STATISTICS FOR INVESTORS

New York call money casveane sremis tan ':’k' m"l‘:‘“ WoeK. ”;n:-' 2
New York sixty-day loans............. B c' 3y
New York commercial paper........ % ] iy
Chicago time loans EA '3 Aty
Hoston time loang Rig s Ay
London discount r “wi .’l It
Paris discount rate. T b 3':
Herlln dlscount rate.. 4L i r.!: Ay
Now York sight sterling...... .. P T 45 4.56%
I‘P‘h:t[::u nlc';ht!’me on New York.. 15 :,r',.": 1% pr--m. 10 dine b disc
o T L L i y 5 diac
U T 2l sl soll sede
eriin exchange ........... . e iS5 iy =
United States 4s of 1925 - ,'rf.'l.f i "o;‘,‘ﬂr' . 611'1.;-{- o “:ﬂr
British consols ....... o T24h Todv 7
French rentes ... g - 1= o - ; Aot
German fmperial 88.......... 7% i i ”!—? mfil‘ I'hl-:
Bur gold, London, per ounco......... P ik -, fd TIe W 778, 8 Tis 8,
United States gold in London, per ounce....... : Tow B4 The, 44 Tés. 04,
Bar silver, Landon, per ounce............... . Trad 2%
BANK CLEARINGS,
As reported by “The Financla! Chronicle” for the week endid November 15
- 1913 P.C.
3};"“‘ York ... $1.508, 100,045 Dee, 148
oston ..... 0 - Dee, 162
Philedelphin Dee, 71
Baltimere Dee, 53
Chicago .. e 20
F_t. Louls. .. Trwee :.!'i
New Orleans | Do, 159
Beven eltles, five ARFE......cocancarcnsianses D £
Other cities, AVE ARYS... ... oeessrerersns Tiee, 13.‘
Totals all clties, AVE ARFE iiveenersnsiasaiininss ‘i;rl?-ﬁ.i.m.-h-_ﬂ Der, -1‘0.-:
AL cItIen,; 0B GRTissusy crrersssnssrassnsonsenrsrrves 680, 431, 92 Der, 141
Totaln RIL Clten 0r Week .vvvseereonsersoerenes  §3,M0,220,120 l:'l‘i‘_':m Dec. 113
FOREIGN BANK RETURNS.
BANK OF ENGLAND.
X W Nov. 13
Dt 80, Nov. :
Deporlte .., (45,770,000 £48, 507,000 {45 032, (00
Circulatlon =T 0 2R, LW, 000
Gold ...... y 1 T 7% 30, 06, 000
Heouritien . 3 : 19, 146, 000
Reserve ratlo (per cent) . - 65.46
Discount rate (per cent)...... iy 1 8
BAXK OF FRANCE (IN FRANCS).
PUSRAORSRA, | B
et 3 et 0 Nav. 12
Depostta (e 057,700, 00 $10, 800, 000
Clreulatlon B, 722,900,000

Gold
Ritver ...
Dincolints, et
Coin to notes (per eont) ...

sasus

1,450, 300, 00

2,516,506, 0
AR, A, (e
1,507, 00, 000
A

1]
[

Diseount Tate (PEF CEND .oooueransre 4 ] 4 ‘
IMPERIAL BANK OF GERMANY (MARKS)
—— BUN T CI—————— e
Ort. 18 Nov. 8 Nov, 10
Gold and sllver.......oci 000 snvenny 1,440, 0, 090 1, 444,400,000 1,476, 200,006
Loans and Alscounis.. ... 1,126, 400, 600 1,006, i, 000 1,000, 200, 000
CIrenIntlon ...ciarvirniesas 2.171,100,000 S 11N, S0, 00 200, 100, (00
IMecount rate (Per CONt)....ooviesnsns " by g
CANADTAN BANKS MONTHLY
il e | | B T SRy PR
v Tune / Altgust Feptember
Loans on call.... §105 000, 000 $157 500, 000
Loans, other ..... “30, MK, 000 Bas (00, (00
Depoasits, demand b LT AR, L0, A, 20, (N n
Twponits, other 747, 000, 00 11, e O 516, i), Wi ™
AP IBEION. oo cansrrssnnsss sissmnnbnanaans 10 i), f LRI ([T 1 A
16 T 000 Vs (D M) L, 100, () Y6t 300, O3
MOVEMENT OF SPE CIE AT THIS PORT.
~Exports pince Jan. 1 Im s since Jan 1+
Gold lve E{lver

Great Hritaln .
France

Gerinany .

West Indies ...
Mexivo aeda
Houth America

All other countries

1,085, 000

54 A6 B4R
21,710,281

18, 53%

F THE WORLD.

471,408, 69

EST. 140

Thase who desire to convert the number of ounces in the above tabls into dollars

may do so by multiplying the ounces by 2t

L.6T18.

pounds sterling for any country given, the vilus may be ascertalned by multiplying

the number of ounces by 4.2478

Etocks on Noveniber 1
October production,
Totil deliveries, pourn!
Export deliveries, pound peie el
Domestio dellveries, pounds.. . ..ocoeccsiniinnn

RAIL CONSUMPTION

The approximate annual consumption

ounde

COPPER BTATISTICS.

In . .

15, In =2

1K e, 3.634.50%

..... L= | 1he 4. 91 M2
1 ) Inc. 1,534%23

IN UNITED STATES.

of all kinds of rails in the United Btates, |

in gross tone, for a period of thirty-threo years, from 1550 to 1312, Is given in the
Ims=-

following #tatement. The result has Lo
ported to the total production and deducti
Iron production (gross tonsi... .n Al

iteel production (gross Lons)

Total production ...
Total lmporied .. ..oones

Deducting 101l EXPOTIR .. ciismavsscnsinainianes

Total conmumption ...c.ocacoen ~ 4
Average spproxlmate consumption 8 year......

n ascertniped by pdding the quantity

ng the quantity exported

NATR ]
1L93s,001

INTERNATIONAL TRADE.

Impart= of mer handise. . .
Esports of merchandise.........
Tmports of goid
ports of 103 [ P
Imports of siiver
Exports of siiver

Heptember-
1918 1% 1813
RTINS 1

—— Augusi

PRICES AND YIELDS.

Computation table for luvestors to figure ylelds on gtocks at fluetuating prices:

70 GET PROPERTY;

WEDS
SUES AND LOSES TWICE

P.H. Sumner, Ex-Convict, Again
Rebuked by Court for Impo-
gition on Dying Woman.

The Appellate Division has handed down
a deciglon against Perrin Horton Sumner,

an ex-convict, who I8 known as the
“great Amerlean jdentifier,” which defl-
nitely frustrates his attempt to get pos-
sesslon of property at No. 1108 Stebbina
avenue, The Bronx

In 1007 Mrs. Augusta Sommerkorn was
{nduced, 1t was alleged in court, to marry
Sumner while she was il in bed, and to
transfer her property to him. She dled a
few days after the marrlage A few
months later the relatives. began to look
up Bumner's record. They learned thuat
in 1897 he had been sent to Sing Sing lar

f

l |

Yield wt

glx years on a charge of grand larceny,
wnd that it was his habit to “{dentiry”
sulcldes and others who met violent
deaths and were not identified by others.
He was arrested several times for swin-
dling. All these things were unknown to
Mrs. Sommerkorn,

Sumner brought a suit to Eet posses-
wlon of the property. Justice Davis wet
aslde the transfer made by Mra. Som-
merkdrn or Sumner. The court sald that
the “identifier” had obtained a great In-
fluence over his wife on account of her
weakened conditlon and age, and that
s only alm was to get her property.
The higher court upheld the dectsion of
Justice Davis, and Somner brought &
new sull. :

The Appellate Division has dismissed
the second suit, saving: "It is the same
frandulent scheme exposed and con-
demned by the court in the former action,
and now sgought to be sustalned by a
witness discredited in the former trial”

0
. FBUTITER e s s e e ey
Unlted Stutes Cnnnda Nusels
4, 84T, 000 1.505.3
&0 s 1,402 %7 |
— - - tal valuss————
Dollars
487,008 a7

In order to arrive at the number of |

PRISON LOOMS UP IN-
WILSON'S TRUST PLANS

President’s Proposed Anti-Mon-
opoly Legislation to Include
Drastic Penalties.

THINKS FINES INEFFECTIVE

‘Seven Sisters’ Forced Through
in New Jersey Expected
To Be Models for Na-
tional Measures,

|
1
| Washington, Nov. 16—President Wil-
|son's intention of going after the trusts
| when the currency bill s out of the way

i i hae awakened interest In what he purposes

to do with this perplexing problem. His
attitude has served to focus attention on
the “Seven Sisters”—that group of anti-
trust bills Mr. Wilson forced through the
New Jersey Leglslature before he went to
Washington, for thess measiures maore
than anything else represent the Presi-
dent's ideas and will be used as models
for the leglslation he will recommend to
| Congress,

| President Wilson, in discussing the trust
question, has always maintained that gulit
'was persopal, and that the only way to
treat an offender was to give him a term
in Jall, where he could huve plenty of time
to think over and atone for his-sins. He
declared that the mera fining of a cor-
i:-nrutl-’m was only a makeshift, because
| all the corporation had to do was to In-
crease the price of its product sufficient-
Iv to pay the fine, while continuing to do
business at the same old stand.

Thus it is that Individual responsihility,
with the penalty a term of not more than
1!!|r-m vears In jall and a fine, elther or

hoth, will be the high spots In the Presl-

dent's rocommendations to Congress, just

u% they were made the sallent points of

the “Seven Rigters” before he left New
| Jersey. ‘The President holds that a direc-

' tor tn a corporation 18 Just as culpable as

the president or any other officer

1 Just how officacious the “Beven Sisters”
| pre A= trust busters has not yet boen de-
termined, for over In New Jersey, the
home of the blggest trusta In the coun-
try, there have been no prosecutions under
thelr provislons and none is contemplated
At tha present time, so that thelr useful-
ness will not be really determined until
! they are adopted hy Congress, with the
| President at tha helm directing thelr en-
forcement.

we | There Is one provision in the first of the

| "Beven Sisters' which will without doubt
stie up 6 hornets' neat In Congress, and
‘Thnt 18 the provision exempting labor
unions from the operation of the acts.
| L.abor unlons are not specifically exempt-
|
L}

are such as to leave no doubt that unions
yre exempted from thelr provisions. It
sava that the words “artiele” and “com-
sodities” used In the act defining a trust
ur ecombination “'shall construed as
| svnonymous with natural products, man-
ufpetired products and goods, wares and
merchandise.”
“Thirteen” Significant.

Thirteen has always been the lucky
nitmher of President Wilson, and, curious-
iy enough, that one of the “Beven Sis-
| ters” which specifically defines what the
President considers a trust I8 known s
Chapter 13, of the Laws of 103, This nct
also makes the fndividual directors of n
corporstion equally responsible for the il-
iegnl acts of the corporation

“A trust 1s a combination or pgreament.’”
shetween corporations, flrms

b

| the act says,

| or persons, any two or more of them, for

| the following purposes, and such trust |s
hereby declared to b lllegal and Indict-
abile

““I'a ereata or carry out restrictiona in
| trade or to aequire & monnpoly, elther in
| intrastate or interstate husiness or com-
merce.

I| “To limit or reduca the production or in-
crense the priee of merchandise or of any
comimodity

“To prevent competition in manufactur-
Ing, making, transporting, selling and
purchasing of merchandise, produce or
any commodity.

o fix at any standard or figure, where.
by its price to the publle or consumer
shall in any manner be controlled, any
articla or commodity or merchandize,
produce or commerce intended for sale,

use or consumption in this state or else-

where
| Te make any agreement by which they

Areetly or Indirectly preciude a free and
unrestricted  eompetition among them-
| gelves, or any purchaser or consumer, in
| the gale or transportation of any article
or commodity, elther by pocling, with-
holding from the market or solling nt A
fixed price, or In any other manner by
which the price might be affected.

o make any gecret oral agreement or
arrlve at an understanding without ex-
press agresment by which they directly or
Indirectly preclude a free and unrestricted
competitton  among themselves, or any
purchaser or consumer, In the sale or
transportation of any article, elther by
pooling, withholding from the market, or
selling at A fixed price, or in any other
manner by which the price might ha af-
focted.

“Any person or corporation gullty of vio-
lating any of the provigions of this act
shall be sdjudged guilty of a misdemean-
| or and punished accordingly on convie-
tion.

“Whenever an incorporated company
| #hall be pullty of a violation of any of
| the provistons of this act, the offence
shnll be desmed to be also that of the
Individual directors of such corporation
ardering or dolng any of such prohibited
acts, and, on conviction thereof, they
| shall be punished accordingly.

“In addition to the punishment which
| may be lmposed for the misdemeanor the
| charter of the offending ecorporation may
be revoked In appropriate proceedings by
the Attorney General of this state,

The “Seven Sisters” were the work of
Chanecellor Edwin R, Walker and ex-
Judge Bennet Van Syckel, and the Presl-
dgnt thought so well of thelr work that
he nsked Mr. Walker to go to Washing-
ton with him as Attorney General. Mr.
Walker declined. In explaining the acts
Mr. Walker sald that “one Is an act de-
fining trusts and providing for eriminal
penalties and for the punishment of cor-
porations, firms and persons violating It=
l:-rmirmm-u. and is intended to pror
| fres competition in all classes of business,

“It provides that any combination or
agrésment between two or more corpora-
tions, firms or persons to create restric-
tions in trade, to limit production or in-
creass prices, to prevent competition In
manufacturing, transporting or selling
any commodity, to fix any standard or
figure whereby prices to the publie shall
in any manner be controlled, to make any
agreement which shall directly or indi-
rectly preclude a free and unrestricted
competition among themselves or any
purchasers or consumers, to make any

ed by name, but the language of the acts |

rmret. oral agreement or arrive at an
understanding without express agreement
whereby the same thing ls accomplished
—all these shall constitute flsdemeanors,
and any corporation or person gullty
thereof shall on conviction be punished
accordingly.”” He continued:

Charters May Be Revoked.

“It makes the directors of corporations
ordering or doing any of the prohibited
acts gullty as Individuals, and provides
that In addition to punishment for misde-
meanor the charter of the oftending cor-
poration may be revoked. The penalty
for a misdemeanor in this state is im-
prisonment not exceeding three years or
a fine not exceeding §.000, or both, at
the discretion of the court.

“Another act provides that when stock
is {ssued by a corporation In payment for
property purchased the purchasing cor-
poration must receive in property or stock
what the same |8 reasonably worth In
money at a falr, bona file valuation; that
no fietitlous stock shall be lssued
for profits not yet earned, but only
anticipated; that when stock 18 ls-
sued on the basts of the stock of
any other corporation purchased no stock
shull he Issued therefor In an amount
greater than the sum actually pald for
such stock in cash or Its equivalent, pro-
vided that the property purchased or
owned by the corporation whose stock 18
purchased must be cognate In character
igu([ usa to the property used or contems
plated to be used by the purchasing ecor-
poration in the direct conduct of Its own
proper business.

““This still permita a corporation to ex-
tend its business by the purchase of the
property, Including the stock, of another
corporation if its business be the same,
but prevents the Issulng of watered stock
In the traneactlon. It has nothing to do
with holding companies, which are treat-
ed separately and problbited as to the
future.

“It {8 mlsn provided that statements of
thess purchases shall be filed in the office
of the Secretary of State, and that If any
certificate thereof be false In any mates
rial respect all the officers who sign the
sama or particlpate In making it with
knowledge shall be gullty of a misde-
meanor: and i€ any cgrporation shall pur-
chage property or any stock of any other
corporation for the purpose of restrain-
ing trade or acquiring a monopoly such
corporation and tha directors participat-
ing therein shall ba gullty of a misde-
meanor,

“Another act makes it a misdemeanor
for any person Lo organlze any corpora-
tion under the lawa of this state with in-
tent to promote or conduct any object
which 1s unlawful or Intended to be used
in restraint of troade or acquiring a mo-
nopoly, and any persons, being officers,
dlrectors, managars or employes of any
such corporation, who shall operate or
control any corporation or suffer it to be
used for the promotion of any fraudulent
or unlawful abject or tn restraint of trade
I_nr acqulring a menopoy, shall be guilty
of a misdemeanor.

“Another acy amends the Jersey corpor-
ation nct It is under thiz section, as It
| stood since 1863, that holding companles
are orgnized. The amendment provides
that no corporation erganized under the
laws of this state shall hereafter pur-
chass, hold, sell or assign the shares of
the corporate stock of, or any bonds, se-
curitieas or evidences of Indebtedness cre-
ated by any other corporation or corpora-
tions, nor as owner of stuch stock exerciss
any of the rights, powers or privileges of
ownership or vote on any such stock.

“Hut the act does not extend to prevent
[mrh holding of stock or exerclsing the
right of votlug thereon by corporations
already holding and owning any such
siock, bonds, securities and evidences of
| indelitedness, It saves rights already ac-
| quired, but prevenis any corporation from
engnging In a holding transaction In the
future

“Another act amends Sectlon 100 of the
New Jersey corporation law, which 18
| one of the sections permitting the merger
| or consolidation of corporation by ellmi-
| nuting from the present provislon the
right of merged corporations to acquire
atid hold the stock, bonds and evidences of
| Indebtedness of other corporations, ete.,
and 1s a complement of the aet amending
Section 61 so as to prevent merged cor-
porations from engaging n the business
of holding companies,

Commissioners’ Approval Required.

“Another act provides that before the
merger of any corporation the approval
in writing by the BHoard of Publle Utill-
ties Commissioners of this state shall be
obtalned and filed In tha. office of the
Spcretary of State, and provides that
every corporation and the directors there-
of procuring or assenting to any merger
without obtalning such approval shall be
gullty of a misdemeanor and punished
accordingly.

“This sectlon in connection with Section
4 as amendyd In the draft above men-
tioned will still permit corporations doing
the same kind of business to consolldate,
but will prevent the consolidated con-
cern from operating as a holding com-
pany.

“Another act is one making it a misde-
meanor for any corporation, firm or per-
son to digcriminate between different sec-
tions, communities or cities of the state
by selling any commodity or article of
merchandise in one commupity at a price
lower than that at which the same com-
modity I8 sold in another section, after
due allowance for additlonal cost In
transportation, when the Intent is to se-
cure & monopoly or drive a competitor
out of business, Violatlon of this act is
also made a misdemeanor. Any company
may purchase property or the stock of
any other company without limiting it
to mining companies, ete, only to pre-
vent an unfalr discrim!nation agalnst
companles that ave trading and selling
companies and not mining, manufactur-
ing or producing companies.

“It i# to be borne in mind that this act
prevents the purchasing of property or
stock hy one corporation from another,
unless the property or atock of the selling
‘ company Is the same in character and use

as the property vtillzed by the purchas-
ing company in the direct conduct of fts
own proper business, and provides that a
certificate of the purchase of property or
stocks must be signed by the directors of
the purchasing company and filed In the
office of the Secretary of State; and it is
further provided that any falaity In the
statement is constituted a misdemeanor.”

That the big business interesta of the
country will fight thig leglslation goes
without eaylng. Thelr representatives
fought it at Trenton, but unsuccessfully,
of course,

BOYS HELD AS ROBBERS.

Charged with attacking Mrs., L. M.
Crowe, manager of an antlque shop at
Fifth avenue and 48th street, on Friday
night last, and with stealing jewelry be-
longing to her, two Young men were ar-
ralgned before Magistrate House in York-
ville court yesterday and were held In
$3,000 ball each for trial. The prisoners
described themselves as James Ryan,
nineteen, and James Simons, seventeen,
both living at No. 170 Schermerhorn
street, Brooklyn. Simons was formerly
employed by Mrs, Crowe as an errand
boy.

CROP MARKET  REVIEW

Grain Prices Higher—Cotton De-
clining—Coffee Also Lower.

There has been a general upward ten-
dency in grain markets for the last week,
wheat futures having made substantial
galna and the spot market as well show-
ing higher rulings. There was some Ir-
regularity In the early trading., but not
enough to affect the course of prices, The
course of the market has been affected
mostly by foreign crop conditions and
the generally accepted Idea that the
United Kingdom will have to depend
largely on American wheat {n the near
future, The Argentine reports serlous
crop deterioration; India follows with
&imilar reports; Russian shipments are
falling off; the available export supply of
Canadian wheat Is said to he near its
limit, and the lateat flgures reduce the
Canadian crop by more than 10,000,000
bushels. There were slight recessions at
times, but they appeared to be purely
speculative and not based on any bearish
change In the underlying conditions. At
the close the market was steady, with an
upward drift to prices.

Corn was weak early in the week, but
récovered and ghowed considerable firm-
ness and an advance in prices before the
close. The favorable tenor of the govern-
ment report, which showed a crop 63,000,000
bushels larger than had been expected,
was counterbalanced by the smallness of
farm reserves. Strength late In the week
was credited partly to a fear that the
government's revised acreage figures, dus
next month, would reduce the crop 100,-
00,000 bushels from previous estimates.
The avallable stock of American corn de-
creased last weel 1,435,000 bushels, against
f decrease last year at this time of 884,000,
The arrival of two cargoes of Argentine
corn during the week had no effect on the
cash situation, although the 571,000 bushels
they brought in raised the aggregate of
imports to more than 1,700,000 bushels.

(nits have sympathized with the other
graine, displaying no Individual features,
and the trend has been upward, even
against free arrivals of supplies from
Canada. The contract stock in Chlcago
now amounts to 6,661,000 bushels, against
71,000 a year ago, while the avallable sup-
ply In this country Is 45,606,000 bushels,
againsat 19,467,000 a year ago.

Cotton Partly Recovers.

There was a pronounced recovery in tha
cotton market ecarly last week from the
slump of the previous week, but there was
considerable Irregularity until Friday,
when the recovery from Monday's low
level aggregated 50 to 67 polnts, with a
slight reactlon just before the close, which
was fallowed by a decline on Saturday of
a few points on the general iist and 23
points on the November option. It was
noted on Saturday that Liverpool had
talled to take advantage of Friday's bulge
to increase hedge selllng, but that offer-
ings had been absorbed by purchases
against epinners fixing prices, As for
consumptive demand compared with crop
prospects, beifevers in high prices still
hold that the world's demand will be for
1,000,000 more hales than the estimatet
erop of 18,800,000 baleg, The New York
revision committee |s to meet on Novem-
ber 10, and some increase in the discounts
on low grudes scems to be expected,

The next ginning report will appear on
November 21, and as the weather has
been good some larger figures are ex-
pected. Reviews of the domestic goods
trade Indicated a fair demand for prompt
shipment at firm prices, but it is said that
mills are not getting a great deal of for-
ward business and are ready to stimulate
it by slight concessions. According to re-
ports from Fall River, it is only in ex-
ceptional Instances that mills have as
much as a three months' supply of raw
material, and such reports would seem In
line with the last census figures, givina
mills stocks of only a little over a milllon
bales on October 31, against consumptior
in October of 542,000 bales.

Coffee Declining.

There has béen some large liquidation of
long accounts in the coffes market, and
prices have declined, especlally on new
menth options, near months belng espe=
clally weak. The frmness recently shown
by Brazillan shippers appears to have
passed away, and with recent rains, bene-
ficlal to the growing crop, there has devel-
oped an inclination on the part of Brasil-
jan holders to accept reductions In bids,
with reports of fairly lberal purchases.
With much of the long lguidation cred-
tted to Brazil, local buyers are not in the
mood for aggressive operations, there
being considerable nervousness over a
possible increase of pressure from Brazll,
based on unsatigfactory monetary condls
tiona. The spot trade has held qulet, and
demand from the country appears to doe
pend almost entirely upon the pressure of
immediate needs,

Eggs at Top Prices,

Sharp advances in eggs and butter have
been the principal features of the country
produce markets, the highest grade of
eews having reached a top figure of 66
cents a dozen wholesale, and held It for
three days. There was a slight tendency
toward a lttle easler range in the lata
trading for other grades than the very
best, but with the suppiy scant and the
demand from those who can afford to pay
such prices still holding. the market held
firm on the top grade. Dealers have taken
advantage of this upturn in the high
grades to boost prices of the cheaper
runs, especlally storage goods. There does
not appear to be any scarcity of the lat-
ter, and, so far as can be seen, the only
excuse for the increases made is the de-
gire to grab more profits. Importations
of forelgn eggs have not been of sufficient
quantity or high enough quallty to have
any appreciable effect on this market.

Butter also has advanced In price for
practically all grades, although the ine
crease has not been so great as in the
case of eggs. Vegetables and small fruite
have been somewhat firmer, potatoes have
gone up & little, and other stuff graded
as first class has held its previous raie
where there has been no advance mada
Apples are tending higher, especlally for
the fine table varieties. Live poultry de.
clined a little late in the week, and then
s every prospect of a liberal and com-
paratively cheap supply of turkeys for
Thanksglving. An advance of a cent 8
pound has been made in the price of na-
tive sides of* dressed beef, but othe:
changes in the meat and livestock mar
kets have been only fractional.

The Tribune’s tabulation of the changes

|
{n the average spot wholesale prices of

twenty-five articles on the New York
market for the week shows that twelve
advanced, five declined and eight re
mained at the quotations of the previous
week.

WALDO TO SPEAK TO Y. M. C. A

Police Commissioner Waldo will spead
this evening to members of the Rallroad
Young Men's Christlan Assoclation 1t
the auditorlum at Eighth avenue anid
324 street Several prominent officlals of
the road have accepted Invitations to bi
present.



